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Shares of the Fund are used as investment vehicles for variable anriuitywever, you may allocate your variable product values to a seps

contracts and variable life insurance policies (variable products) issusctount of the insurance company that invests in shares of the F

by certain insurance companies, and funds of funds. You cannot Your variable product is offered through its own prospectus, w

purchase shares of the Fund directly. As an owner of a variable produmatains information about your variable product, including how t

(variable product owner) that offers the Fund as an investment optiopurchase the variable product and how to allocate variable produ
values to the Fund.
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Fund Summary

Investment Objective(s) the value of its outstanding stock. The Fund is not required to sell a
The Fund’s investment objective is to seek capital appreciation. if the company’s capitalization moves outside of the Fund’s capitaliz
definition.

Fees and Expenses of the Fund Although the Fund mainly invests in U.S. companies, it can inve:

This table describes the fees and expenses that are incurred, diregéliu?ﬁi s issued by companies or governments in any country; how

|nd[rectly, when a variable product owner buys, holds,.or fedeemsd o IEurrently intend to invest substantially in foreign securities.

an insurance company separate account that invests in the Serle%_ ) aeﬁﬁ]amy invests in common stock but may also invest in othel
A

or Series Il shares of the Fund but does not represent the effect g i%esssuch as real estate investment trusts (“REITS”) or other s
or other expenses assessed in connection with your variable pro Y dgnsistent with its investment objective

it did, expenses would be higher. The portfolio managers use fundamental research to select sect
Shareholder Feeffees paid directly from your investment) for the Fund’s portfolio. While the process may change over time or
particular cases, in general the selection process currently uses a

, Sales Ch ] " . fundamental approach in analyzing issuers on factors such as a cor
Maximum Sales Charge (Load) Imposed on Purchases financial performance, competitive strength and prospects, industry
(as a percentage of offering price) None None .
....... T T T and bUSIneSS model and management Strength. Industry Outlook, m
Maximum Deferred Sales Charge (Load) (as a trend d | . diti Iso b id d
percentage of original purchase price or redemption rends an gengra eCO”Qm'P condrions _may,a: SO, e considered. .
proceeds, whichever is less) None None The Fund aims to maintain a broad diversification across all maj
............................................................................................................................... economic sectors. In constructing the portfolio, the Fund seeks to lir
Annual Fund Operating Expengegpenses that you pay each year as a percentage 8xa@sure to so-called “tOp-dqwn” or “maCI’O_” risks, such as overall st
value of your investment) market movements, economic cycles, and interest rate or currency
fluctuations. Instead, the portfolio managers seek to add value by s
individual securities that they believe have superior company-specif

Series | shares Series Il shares

Series | shares Series Il shares

Management Fees 0.69% 0.69% . . .

eerennaeiie R e e fundamental attrlbutes or relatlve Valuatlons that they expect to OUtF
Distribution and/or Service (12b-1) Fees None 0. o .

iy B TR e their industry and sector peers. This is commonly referred to as a
------ SLEXRENSES e e “DOTtOM-UP” @ppProach to portfolio construction.

Total Annual Fund Operating Expenses ... 088 e 113 The portfolio managers consider stock rankings, benchmark wei

. . and capitalization outlooks in determining security weightings for inc
Example.This Example is intended to help you compare the cost @&sers. The portfolio managers might sell a security if the price is
investing in the Fund with the cost of investing in other mutual fu roaching their price target, if the company’s competitive position
8

This Example does not represent the effect of any fees or exp rated or the company’s management has performed poorly, ¢
assessed in connection with your variable product, and if it did, expenses

would be higher.

The Example assumes that you invest $10,000 in the Fund for the time
periods indicated and then redeem all of your shares at the end of those
periods. The Example also assumes that your investment has a 5% return
each year and that the Fund’s operating expenses remain the same.

Although your actual costs may be higher or lower, based on these
assumptions, your costs would be:

1Year 3Years 5Years 10 Years

Series | shares $ 90 $281 $488 $1,084

Portfolio TurnoverThe Fund pays transaction costs, such as

commissions, when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction costs. These
costs, which are not reflected in annual fund operating expenses or in the
Example, affect the Fund’s performance. During the most recent fiscal year,
the Fund’s portfolio turnover rate was 42% of the average value of its
portfolio.

Principal Investment Strategies of the Fund

Under normal market conditions, the Fund will invest at least 80% of its net
assets, including any borrowings for investment purposes, in securities of
“small-cap” companies, and in derivatives and other instruments that have
economic characteristics similar to such securities. The Fund considers a
small-cap company to be one that has a market capitalization, at the time of
purchase, within the range of market capitalizations of the largest and
smallest capitalized companies included in the RUsse#>2606ng

the most recent 11-month period (based on month-end data) plus the most
recent data during the current month. A company’s market capitalization is



and down more dramatically than those of certain other types of
investments, such as bonds. A variety of factors can negatively affect the



Average Annual Total Returffer the periods ended December 31, 2023)

Inception 1 5 10
Date Year Years Years
Series | 5/1/1998 18.13% 13.07% 8.93%

Russell 2060ndex (reflects no deduction for fees,

EXpenses ortaXes) e 1693 997 7.6
S&P 500Index (reflects no deduction for fees,
expenses or takes) 26.29 15.69 12.03

1 Effective April 26, 2024, the Fund changed its broad-based securities market benchmark
from the Russell 2D0@dex to the S&PB0GIex to reflect that the S&PIBAEX
can be considered more broadly representative of the overall applicable securities market.

Management of the Fund
Investment Adviser: Invesco Advisers, Inc. (Invesco or the Adviser)

Portfolio Managers Title Length of Service on the Fund

Matthew P. Ziehl, CFA  Portfolio Manager (co-lead) 2019 (predecessor fund 2009)
Adam ne

Purchase and Sale of Fund Shares

You cannot purchase or sell (redeem) shares of the Fund directly. Please
contact the insurance company that issued your variable product for more
information on the purchase and sale of Fund shares. For more information,
see “Other Information—Purchase and Redemption of Shares” in the
prospectus.

Tax Information

The Fund expects, based on its investment objective and strategies, that its
distributions, if any, will consist of ordinary income, capital gains, or some
combination of both. Because shares of the Fund must be purchased
through variable products, such distributions will be exempt from current
taxation if left to accumulate within the variable product. Consult your
variable insurance contract prospectus for additional tax information.

Payments to Insurance Companies

If you purchase the Fund through an insurance company or other financial
intermediary, the Fund, the Fund’s distributor or its related companies may
pay the intermediary for the sale of Fund shares and related services. These
payments may create a conflict of interest by influencing the insurance
company or other intermediary and your salesperson or financial adviser to
recommend the Fund over another investment. Ask your salesperson or
financial adviser or visit your financial intermediary’s website for more
information.

Investment Objective(s), Strategies,
Risks and Portfolio Holdings

Objective(s) and Strategies



public health issues, war, military conflict, acts of terrorism, economic crisis
or other events may have a significant impact on the value of the Fund’s
investments, as well as the financial markets and global economy generally.
Such circumstances may also impact the ability of the Adviser to effectively
implement the Fund’s investment strategy. During a general downturn in the
financial markets, multiple asset classes may decline in value. When
markets perform well, there can be no assurance that specific investments
held by the Fund will rise in value.
Market Disruption Risks Related to Armed Confld a result
of increasingly interconnected global economies and financial
markets, armed conflict between countries or in a geographic region,
for example the current conflicts between Russia and Ukraine in
Europe and Hamas and Israel in the Middle East, has the potential to
adversely impact the Fund’s investments. Such conflicts, and other
corresponding events, have had, and could continue to have, severe
negative effects on regional and global economic and financial
markets, including increased volatility, reduced liquidity, and overall
uncertainty. The negative impacts may be particularly acute in certain
sectors. The timing and duration of such conflicts, resulting sanctions,
related events and other implications cannot be predicted. The
foregoing may result in a negative impact on Fund performance and
the value of an investment in the Fund, even beyond any direct
investment exposure the Fund may have to issuers located in or with
significant exposure to an impacted country or geographic regions.

Investing in Stocks RiskCommon stock represents an ownership
interest in a company. It ranks below preferred stock and debt securities in
claims for dividends and in claims for assets of the issuer in a liquidation or
bankruptcy. Common stocks may be exchange-traded or over-the-counter
securities. Over-the-counter securities may be less liquid than
exchange-traded securities.

The value of the Fund'’s portfolio may be affected by changes in the
stock markets. Stocks and other equity securities fluctuate in price in
response to changes to equity markets in general. Stock markets may
experience significant short-term volatility and may fall or rise sharply at
times. Adverse events in any part of the equity or fixed-income markets may
have unexpected negative effects on other market segments. Different stock
markets may behave differently from each other and U.S. stock markets
may move in the opposite direction from one or more foreign stock markets.

The prices of individual stocks generally do not all move in the same
direction at the same time. However, individual stock prices tend to go up
and down more dramatically than those of certain other types of
investments, such as bonds. A variety of factors can negatively affect the
price of a particular company’s stock. These factors may include, but are not
limited to: poor earnings reports, a loss of customers, litigation against the
company, general unfavorable performance of the company’s sector or
industry, or changes in government regulations affecting the company or its
industry. To the extent that securities of a particular type are emphasized (for
example foreign stocks, stocks of small- or mid-cap companies, growth or
value stocks, or stocks of companies in a particular industry), fund share
values may fluctuate more in response to events affecting the market for
those types of securities.

Small- and Mid-Capitalization Companies Rikvesting in
securities of small- and mid-capitalization companies involves greater risk
than customarily is associated with investing in larger, more established
companies. Stocks of small- and mid-capitalization companies tend to be






and other considerations, the interests of Fund shareholders, including
variable product owners and plan participants investing in the Fund (whether
directly or indirectly through fund of funds), may conflict.

Mixed and shared funding may present certain conflicts of interest. For
example, violation of the federal tax laws by one insurance company
separate account investing directly or indirectly in a fund could cause
variable products funded through another insurance company separate
account to lose their tax-deferred status, unless remedial actions were
taken. The Board will monitor for the existence of any material conflicts and
determine what action, if any, should be taken. The Fund’s NAV could
decrease if it had to sell investment securities to pay redemption proceeds
to a separate account (or plan) withdrawing because of a conflict.

Redemptions by Large Shareholders

At times, the Fund may experience adverse effects when certain large
shareholders redeem large amounts of shares of the Fund. Large
redemptions may cause the Fund to sell portfolio securities at times when it



Affiliates nor the Fund will be successful in their efforts to minimize or
eliminate such activity.

Pricing of Shares

Determination of Net Asset Value (NAV)

The price of the Fund’s shares is the Fund’s NAV per share. The Fund values
portfolio securities for which market quotations are readily available at
market value. Securities and other assets quoted in foreign currencies are
valued in U.S. dollars based on the prevailing exchange rates on that day.
The Fund values securities and assets for which market quotations are
unavailable at their “fair value,” which is described below.

Even when market quotations are available, they may be stale or not
representative of market value in the Adviser’s judgment (“unreliable”)
because the security is not traded frequently, trading on the security ceased
before the close of the trading market or issuer specific events occurred
after the security ceased trading or because of the passage of time between
the close of the market on which the security trades and the close of the
NYSE and when the Fund calculates its NAV. Issuer specific events may
cause the last market quotation to be unreliable. Such events may include a
merger or insolvency, events that affect a geographical area or an industry
segment, such as political events or natural disasters, or market events,
such as a significant movement in the U.S. market. Where the Adviser
determines that the closing price of the security is stale or unreliable, the
Adviser will value the security at its fair value.

A fair value price is an estimated price that requires consideration of all
appropriate factors, including indications of fair value available from pricing
services. Fair value pricing involves judgment and a fund that uses fair value
methodologies may value securities higher or lower than another fund using
market quotations or its own fair value methodologies to price the same
securities. Investors who purchase or redeem Fund shares on days when
the Fund is holding fair-valued securities may receive a greater or lesser
number of shares, or higher or lower redemption proceeds, than they would
have received if the Fund had not fair-valued the security or had used a
different methodology.

The Board has designated the Adviser to perform the daily
determination of fair value prices in accordance with Board approved
policies and related procedures, subject to the Board’s oversight. Fair value
pricing methods and pricing services can change from time to time.

The intended effect of applying fair value pricing is to compute a NAV
that accurately reflects the value of the Fund'’s portfolio at the time that the
NAYV is calculated. An additional intended effect is to discourage those
seeking to take advantage of arbitrage opportunities resulting from “stale”
prices and to mitigate the dilutive impact of any such arbitrage. However,
the application of fair value pricing cannot eliminate the possibility that
arbitrage opportunities will exist.

Specific types of securities are valued as follows:

Senior Secured Floating Rate Loans and Senior Secured Floating Rate
Debt Securiti&enior secured floating rate loans and senior secured
floating rate debt securities are fair valued using evaluated quotes provided
by an independent pricing service. Evaluated quotes provided by the pricing



calculate its NAV using the NAV of the underlying fund in which itRayastnts to Insurance Companies

and the prospectus for such open-end funds explain the circumstdingemsurance company that issued your variable product, or one of

under which they will use fair value pricing and the effects of usingffdiates, may receive all the Rule 12b-1 distribution fees discussed

value pricing. In addition to those payments, Invesco Distributors, Inc., the distribu
The Fund discloses portfolio holdings at different times to insutaéaind and an Invesco Affiliate, and other Invesco Affiliates may r

companies issuing variable products that invest in the Fund, and iceahmetments to the insurance company that issued your variable

and semi-annual shareholder reports. Refer to such reports to deterthieéndeance company’s affiliates in connection with promotion o

types of securities in which the Fund has invested. You may also fafadtarttieertain other marketing support services. Invesco Affiliate

SAIl to determine what types of securities in which the Fund may itiesst.péouments from their own resources. Invesco Affiliates make tl

may obtain copies of these reports or of the SAI from the insurang@ayments as incentives to certain insurance companies or their affil

company that issued your variable product, or from the Adviser apdasaibede sale and retention of shares of the Fund. The benefits |

on the back cover of this prospectus. Affiliates receive when they make these payments may include, ami
The Fund generally determines the net asset value of its sharethmr #angs, adding the Fund to the list of underlying investment op

day the NYSE is open for trading (a business day) as of approxintheingu@ince company’s variable products, and access (in some ca

p.m. Eastern Time (the customary close of regular trading) or earlgreferératial basis over other competitors .00003 Tc¢ -0.0002 Tw 9.97

case of a scheduled early close. In the event of an unscheduled early close

of the NYSE, the Fund generally still will determine the net asset value of its

shares as of 4:00 p.m. Eastern Time on that business day. Portfolio

securities traded on the NYSE would be valued at their closing prices unless

the Adviser determines that a “fair value” adjustment is appropriate due to

subsequent events occurring after an early close consistent with the

valuation policy approved by the Board and related procedures.

Taxes

The Fund intends to qualify each year as a regulated investment company
and, as such, is not subject to entity-level tax on the income and gain it
distributes to shareholders. Insurance company separate accounts may
invest in the Fund and, in turn, may offer variable products to investors
through insurance contracts. Because the insurance company separate
accounts generally are the shareholders in the Fund, all of the tax
characteristics of the Fund's investments flow into the separate accounts
and not to each variable product owner. The tax consequences from each
variable product owner’s investment in a variable product contract will
depend upon the provisions of these contracts, and variable product owners
should consult their contract prospectus for more information on these tax
consequences.

Dividends and Distributions

The Fund expects, based on its investment objective and strategies, that its
distributions, if any, will consist of ordinary income, capital gains, or some
combination of both.

Dividends
The Fund generally declares and pays dividends from net investment
income, if any, annually.

Capital Gains Distributions

The Fund generally distributes long-term and short-term capital gains (net
of any available capital loss carryovers), if any, at least annually. Capital
gains distributions may vary considerably from year to year as a result of the
Fund’s normal investment activities and cash flows.

Share Classes

The Fund has two classes of shares, Series | shares and Series Il shares.
Each class is identical except that Series Il shares have a distribution or
“Rule 12b-1 Plan” that is described below.

Distribution Plan

The Fund has adopted a distribution or “Rule 12b-1 Plan” for its Series Il
shares. The plan allows the Fund to pay distribution fees to life insurance
companies and others to promote the sale and distribution of Series Il
shares. The plan provides for a maximum fee equal to an annual rate of
0.25% (expressed as a percentage of average daily net assets of the Fund).
Because the Fund pays these fees out of its assets on an ongoing basis,
over time these fees will increase the cost of your investment and may cost
you more than paying other types of charges.



in excess of 0.15% of the average daily net assets invested in the Fund are
paid by Invesco out of its own financial resources, and not out of the Fund’s
assets. Insurance companies may earn profits on these payments for these
services, since the amount of the payments may exceed the cost of
providing the service.

You can find further details in the SAI about these payments and the
services provided by insurance companies or their affiliates. In certain cases
these payments could be significant to the insurance company or its
affiliates. Your insurance company may charge you additional fees or
commissions on your variable product other than those disclosed in this
prospectus. You can ask your insurance company about any payments it or
its affiliates receive from Invesco Affiliates, or the Fund, as well as about
fees and/or commissions it charges. The prospectus for your variable
product may also contain additional information about these payments.

9 Invesco V.I. Main Street Small Cap Fund ®



Financial Highlights

The financial highlights information presented for the Fund includes tfi@e total returns in the table represent the rate that an investor v
financial history of the predecessor fund, which was reorganized inkvéhearned (or lost) on an investment in the Fund or predecessor f
Fund after the close of business on May 24, 2019. The financial highlights

show the Fund’s and predecessor fund’s financial history for the past five

fiscal years or, if shorter, the applicable period of operations since the

inception of the Fund or predecessor fund or class of Fund or predecessor

fund shares. The financial highlights table is intended to help you

understand the Fund’s and the predecessor fund’s financial performance.

Certain information reflects financial results for a single Fund share.



Obtaining Additional Information

More information may be obtained free of charge upon request. The SAI, a
current version of which is on file with the SEC, contains more details about
the Fund and is incorporated by reference into this prospectus (is legally a
part of this prospectus). Annual and semi-annual reports to shareholders
contain additional information about the Fund’s investments. The Fund’s
annual report also discusses the market conditions and investment
strategies that significantly affected the Fund’s performance during its last
fiscal year. The Fund also files its complete schedule of portfolio holdings
with the SEC for the 1st and 3rd quarters of each fiscal year as an exhibit to
its reports on Form N-PORT. The Fund’s most recent portfolio holdings, as
filed on Form N-PORT, will also be made available to insurance companies
issuing variable products that invest in the Fund.

If you have questions about an Invesco Fund, or you wish to obtain a free
copy of the Fund’s current SAI, annual or semi-annual reports, or Form
N-PORT, please contact the insurance company that issued your variable
product, or you may contact us.
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